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2022 11 A 01 B | #EHAR

FH BT
WA &5

N E)] 22Q1-Q3 1B 4 A E 1 +78.63%, % “EN” A
N3] 22Q1-Q3 ik 128.79 12T (yoy+65.30%), Y344 #)id 14.85 1¢
(yoy+78.63%); £ 22Q3 &k 41.17 1z 7. (yoy+40.62%. qog-6.90%),
13&4 4R 1.38 12T (yoy-52.2%. 0Q-78.3%). KAVARAET 37 £ %8 %
WM AR, B FTREAEF ML, WMt 22-24 £ 38 EPS 441 H
1.02/0.99/1.24 7 (AT44 1.33/1.41/1.46 7T.), T tb/\ 5] 2022PE 314 18.3x,
4T ) 3] 18.3xPE %14 (2022E), & B 4R# 18.69 L (A1 24.90 ),
HH CENT R

8] 22Q3 A& 4 A &30 LT M 8.45pct. 10.14pct

N 8] 22Q3 ¥ & F M £ BA I £ B R I LA 2RI A VR (Be i

&) I X K s (& R E B ) M E 5 A KK

-5.00%/+72.32%/+27.80%/-38.63%/-8.03%/-11.95% , £ #| & 4 A] 3}tk

-18.48pct/-18.05pct/-2.81pct/-14.15pct/-11.09pct/-6.99pct. 22Q3 # & & #

R £ 4] £ 9.97% (yoy-6.21pct. qog-8.45pct), # Ml % A &£ 3.67%
(yoy-2.68pct. qoq+1.31pct), 4 #) % 3.95% (yoy-6.17pct. qog-10.14pct) .
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3 Wind, BATHERKE, B 22H2 #HLBHFIEH, FHEM LT L HA
MBI R, LR EMAEHEARBRAZE DA, L F B, Aif
AL Q3 WA Hh 72 7wk, 228 75 [ohAn 1334 75 [k, FAE Q2 MM T
18 Aok, 29 75 [k A= 88 T [vk, 4N E) ML S ek AT, H Q3 M
R BALY 1.22 12,

o E) FRARAR By B Sh e LR
#2022 F9 A 19 B (BT HEXFFHILFE), 238 2013 FHIERLE
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SFC No. BPN269

libin@htsc.com
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£ RIEH 2023 FEBRT%ES
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LSS &

AR (AR D) 18.69
M (ART REL1LAL1A) 14.37
TAE (AR T EF) 25,188
6 MAFH AR (ARTFET) 703.86
52 AL E (AR D) 12.79-23.00
BVPS (AR ) 5.39
B AR

B Fa it iR
ARF) -~ — — Jasti %300 (%)
23 10

20
18

15 (5)

SR B AN, TN &SRB, KIS RIZ, BB T RFRESET @, 12 4 : : L (10)
NS H IR H A A F 2T, WA R, e £ B 49 2 PN ; Nov2l  Mar22  Juk22  Oct:22
HLEERFT /A SHaEMRE, NaHFKZ 10%, BN 38 HetkiEs)e FARE: Wind

% J. 3 Ngualla # £ 77 51 B 697 &, BA=#i 3 (FH Peak 2 38 19.9%%

) L5 Peak n8F 22410 A 19 HEAZ TIARMGFMESEK, NE

i A SR BRE S AR VAR e MR Ngualla T B AR &5 F 2.

R $T: RAMAMAE KGR ) F HBEM K, HERA B SKTHAA, T

HE KRR

2% HA AR5 1L

2IEE 2020 2021 2022E 2023E 2024E

BN (ARTEF) 8,157 10,616 18,820 18,389 25,069

+-% 17.21 30.15 77.27 (2.29) 36.33

2B BN 84 A (AR T E ) 323.31 1,076 1,796 1,740 2,179

+-% 218.44 232.82 66.90 (3.14) 25.23

EPS (AR T, &) 0.18 0.61 1.02 0.99 1.24

ROE (%) 6.43 11.22 15.85 13.77 15.21

PE (f£) 77.91 23.41 14.03 14.48 11.56

PB (1%) 3.33 2.69 2.29 2.07 1.82

EV EBITDA (4#) 30.18 17.73 12.51 9.81 10.94
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BAl: AT LEEANAF LR BR2: 23] Ja B3R AR R
(fee e m— 2 TN 5 LR 49 4 A
140 - m— LN B M AYOy (B g0 () AT ‘
16 1 )2 T4 3 A 644 Al iiyoy (5 5h) - 1200%
120 A F 250% 14 A - 1000%
100 12 - 800%
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60 A 6 -
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20 | - 50%
0 - + -200%
0 A - 0% @) - - -400%
2016 2017 2018 2019 2020 2021 9M22 2016 2017 2018 2019 2020 2021 9M22
TARIR: NENE, REFR FAtki: Nandk, ERTR
B&3: TrA&#iER
8RB Lk PE (2022E)
600549 CH JE 4 2k 16.9
600111 CH e[y =2 143
603663 CH Z AT 23.7
H{E 18.3
: HARHE 2022 11 A 1 8, A Wind —E M
Fp R R: Wind, /TR
B%4: AR PE-Bands B4£&5: ZAf R PB-Bands
(AR) BAT R 5x 10x (AR BA TR 2.0x 3.5x
30 - 15x === 20x ====- 25x 60 - 5.1x = == 66x ====- 8.1x
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FA R Wind, &R

R R Wind, £
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gl L 8 Ak
Lt EE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
DRk 7,155 9,160 16,983 10,549 25004  EaHA 8,157 10,616 18,820 18,389 25,069
b 1,307 2,246 1,506 4,276 2,006 FhARA 6,704 8,628 15608 15039 20,620
B 1,863 1,529 4,484 1,392 6,619 AL Al 12.61 36.07 63.95 62.48 85.18
A MK B 268.47 19657  627.83  177.68 92047 FLkHHA 97.27 28.37 30.11 16550  225.62
FAAT TR 2K 584.04  649.94 1,538  599.82 2314  FREEA 20253  253.34  186.32  428.46  584.11
A 2,766 3,687 7,986 3,261 12,160 M4 % A 150.03  107.30  277.19  223.03  383.82
HAFED T~ 366.74  851.24  841.21  841.98  984.69 K FMAAIK (340.05) (3.80) (225.84) 0.00 0.00
ik &= 4,952 5,987 7,079 7,055 7,746 AAMMETE DK E 0.09 1.03 0.56 0.80 0.68
KA 302.66  397.82 49563 62257  750.17  #&FH4IE 103.76 57.93 80.85 69.39 75.12
sy 34840  335.50 1,163 1,132 1,682  EAlE 449.29 1,313 2,057 2,040 2,533
T 227.41 30429 32406  291.80  260.59  FIMEA 392.62 12.86  202.74  107.80  155.27
FAAE R T~ 4,073 4,950 5,096 5,009 5,053  FlIhk 107.76 7.68 57.72 32.70 45.21
= 12,106 15,148 24,062 17,604 32,750  FlHEER 734.15 1,318 2,202 2,115 2,643
i 3,814 4,444 11,674 4,156 17,684  FiigAt 219.14 19647  352.26  338.35  422.95
B 1,556 1,743 6,423 1,743 10,120 A4 515.02 1,122 1,849 1,776 2,221
B A IR B 677.70  579.23 1,695  496.28 2,508  SHMEAME 191.70 45.57 53.48 36.75 42.00
HAeE A Bk 1,581 2,122 3,556 1,916 5,057 V3N E 441 323.31 1,076 1,796 1,740 2,179
ks A B 282.89  707.96 71828 54543  468.71  EBITDA 868.41 1,471 2,520 2,440 3,161
KAk 209.00 60550  615.82  442.97  366.26 EPS (AR T, %£XK) 0.18 0.61 1.02 0.99 1.24
H AR R 73.89  102.46 10246 10246  102.46
R4 4,097 5152 12,392 4701 18,153 EZEMHHE
PR3 %3 €1 44185  633.52 687.00 72375 76575 4&#HEFE (%) 2020 2021 2022E 2023E 2024E
A 1,755 1,755 1,753 1,753 1753 mK#EH
F AN 2,008 2,098 2,101 2,101 2,101  FBIWKA 17.21 30.15 77.27 (2.29) 36.33
8 A AR 1,708 2,699 3,993 5,237 4571 LA 20856  192.22 56.65 (0.83) 24.21
)3 o B B R R A 7,567 9,362 10,982 12,178 13,831 VA FALN 441 218.44  232.82 66.90 (3.14) 25.23
AR AR A S 12,106 15,148 24,062 17,604 32,750  FEAIRS (%)

EXES 17.81 18.73 17.07 18.22 17.75
AERT R EIES 6.31 10.57 9.83 9.66 8.86
2HERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 6.43 11.22 15.85 13.77 15.21
BEEH AL 33273 964.04  (3,819) 8458  (8,852) ROIC 7.77 13.37 12.84 20.64 11.58
A 515.02 1,122 1,849 1,776 2,221 4Btk
718 e A 69.72 67.15 99.50 158.99 211.68  FF AE (%) 33.84 34.01 51.50 26.71 55.43
w4 3% 150.03  107.30  277.19  223.03  383.82 4 AfhiE (%) 7.85 3.25 48.90  (14.90) 59.37
#FMK (103.76)  (57.93)  (80.85)  (69.39)  (75.12) AHLE 1.88 2.06 1.45 2.54 1.41
FEFEE (741.92) (263.34)  (5,945) 6,371 (11,592)  &#hkE 0.96 1.02 0.61 1.54 0.58
HizE e 44364  (10.77)  (19.61) (1.44) (1.12) ZFE#H
BEEHRLE (212.31) (439.49)  (1,109)  (64.07) (826.40)  EH ZAE 0.76 0.78 0.96 0.88 1.00
KA (160.47) (237.48)  (1,092) (6.96) (774.03)  ROKIKHJEHE 6.27 6.26 6.26 6.26 6.26
KA (4.01)  (42.30)  (97.81) (126.94) (127.60) ALK B F 8.47 13.73 13.73 13.73 13.73
E SRS I (47.84) (159.70) 80.64 69.83 75.24  ERAER (ARF)
ERKEHAE (165.40) 686.83 (491.51) (943.98) (968.25) AT (R ATHEIE) 0.18 0.61 1.02 0.99 1.24
43 B4 3 (459.81) 187.83 4,680  (4,680) 8,376  ANLZE A R(RATIE) 0.19 0.55 (2.18) 4.83 (5.05)
K 60.00  396.50 10.32  (172.85)  (76.71) LA K F(RAHE) 4.32 5.34 6.27 6.95 7.89
& B LI A 0.00 2.34 (2.34) 0.00 0.00 fHfitb#E
A NRIG Ao (12.20) 0.00 2.34 0.00 0.00  PE (%) 77.91 23.41 14.03 14.48 11.56
HA% T4 24661  100.15  (5,181) 3,908  (9,268) PB () 3.33 2.69 2.29 2.07 1.82
A 3G o 3R (71.06) 1,202 (5,420) 7,450 (10,647) EV EBITDA () 30.18 17.73 12.51 9.81 10.94
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AN, B, FIEW ARIRE BT R R 695 A M BB T AT TS AR B9 IE R R EATARIAAZ L, HAE, ILAERA R
F TR R A SR BT R AL 69 ELAR A U AT R R 6 & L B4 SR A BRIk B AR AT R

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

BREAKREABEN. AE, 19 KRETRGILE ., AL PSS, MR T 3, & 8L K 09 2 25 43
BLo HEAE. HEBUFKE B EA AT F 0BT B0, WA RUARI R G K, AT RS TH R E R
ARF R, R H TSN ERA SRR, 2R WA R AR AR, B AL ARS8k 800k
— B E. SRR S AR P R — 6 R, 1R AR AR AT s A . AT X809 IR T
B 3K SR A A 0B B R0 kRS A R

WRAEFATHA, AREFHTI R E T RGO MEREGEERL, SEGLGFEATEEH BB DR T T 5N
RO TARAEAEAT HT 69 B R A AT AR IL, AT P A6y FUN T A R AL F A0 8 89 BI%, TR TR TRALE Y
o BT T 69 1 3

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN TGP A RSN E . BREIAFLELIER@IRENABME RT ZHG LS. £ &
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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A ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o HRXEZWNWEZL, FHHELRLIEM (FH) AN AT https://Iwww.htsc.com.hk/stock_disclosure
HHGZEFALT S “(B-Z2UEFHE”,

£H

EEEAREOERIERA (FB) ARANIOFLGLEELNFATHIMETERITAEEN K. 5tk (£8) A
BASRERIMEZEeTAL£EBLBLLEE R (FINRA) iEMen., S TEAEL£ES AT RRE, RAIER (£
H) ARG (1934 FiE AR k) (F5iTH) % 15a-6 £ AR ERIERA R H EREARMBE, 3 AFLH
EAENT. £HFiLA (FEB) ARAIEETNIGOMITAELE £B 28U E (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo40T 5400 8 A8, N &
X HIEFGRE ., BRIEA (FB) ARNNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NE AT TF NG AT HERERIEAR (ZE) AR S IR S A 230 AR S T R EATIE R 31T R B oA,
RaBit e ik () ARAIHTS.

(EH-EL2URERE

o DATITZ K R ABAR E A FF AL RIRE TR R AGAREY IE R R KT AN B BAR . TF R 2 4TIT R4 XA
+ 5 KRS TR BAIRIE R R KAT AT AT 2 M S A 5. AEE PR A “MEAL” 3 FINRA 2 3L
T M RIERR R o T ITARIE 2 R 55 09 AN Ao B AN AL 1 3RAF 38, L 36R A A S 424 AT 1k 4 090N,

o BRIEKMMMAIRMNE EF NS Fa/REFEZTNSE], BRIXAFHEUAA FIREHX@E P B ERAWFEERIELRTR
IR ENG M IERMITATLR, QEBRZAGR (OBITAS) LRIEXAFTBELENINGIERITATIL, 0K
Z R A A (LIETAS).

o ERIEKMMMAMRMNE, EF NS fa/REHEZT NG, RIREZRELE, TFAERTRAFA ARS PRI
HEATIER (RAETAXET) KT, FTRIANETEFRBFZIER (RZH). A, #FFLZZFIRE TR
BREAZFR,

R HLA
BFEFBET OB ELADE 6 £ 12 ANA RAT L RN S EIRE A (AL AnEegaL & = 4R8) st Ak & ey T
(ARRTHEAERFEI00 K%, FATHEAEA LY, £BFTHLENRE 500 H4), ARk T:

TR

B FUHIT LA 2 AR
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

B IRE

FEN: F I ARARE A 15% A £

R A ABARI E 5%~15%

B TR At A R K ) A -15%~5%2 1]

Fdh: MAENET AR 15% A L

HABIRR: IR, BARNATUN, A FiE R RIS RN E) KA

TIPE: REREFAFRLEEZLEAN. BRFRRIFEERMIZFIERA/ RN M EOF LR L

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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EHERARBE

¥ E B RAE R A A TR 8 BA P EE AR 69 “GERARTT R 7 e S A, 28 TiE% 5 4 : 91320000704041011]

Hik: R Rl (F8) A RN S A& BIER SR FLIERRBE L7 L 504, 28 H TIEH 5 A : AOK809

£H: L5k (£E0) AL AN £EL#LEFH (FINRA) AR, BAELZEFEZLTHHLEOTK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR 8]

R I8

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A: 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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